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W	 niniejszej	 pracy	 podjęto	właśnie	 problematykę	wykorzystania	 instrumentów	 po-
chodnych	na	potrzeby	ograniczania	ryzyka	rynkowego	na	przykładzie	KGHM	Polska	
Miedź	SA	oraz	PGNiG	SA.





































risk’s	 sources	encompass	changes	of,	 among	others,	 interest	 rate,	 cur-













agem t, capital structu  shaping, comp tition policy, availability of resources, liquidi-
ty, etc. 
Companies that function in present market economic system, and operating an internation-
al business enterprise are exposed to a series of various types of risk. Scope of their pres-
ence and power of influence are conditioned by a specificity of the operated business and 
its scale. Scheme no 1 d monstrates the main kinds of risk that accompany operation of 
conte porary enterprises.  
 
Scheme 1. Types of risk in a company 
 
 
Source: Tarczyński W. (2003), 149. 
 
Specificity of risk makes it impossible to become eliminated in the course of the operat-
ed business (Głuchowski et al. 2001, 11). However, there is a possibility to secure against 
some types of risk. For that purpose, it is necessary to start with its identification and 
measurement. Afterwards, within the framework of financial control of risk, one may in-
dependently manage the risk or transfer it to another entity. Basic methods of transferring 
risk embrace insurance and hedging. The essence of hedging includes use of derivative 
instruments in order to limiting a certain type of risk. It is achieved via a forward transac-
tion referring to a given basic item, in a way that enables mutual compensation of their 
value. Thanks to this procedure, decreases in value of the protected item are compensated 
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encompassed	 in	 those	 instruments.	 On	 their	 basis,	within	 various	 combina-
tions,	it	is	possible	to	construct	other	kind	of	derivatives	(Nieborak	2004,	73;	
Levinson	2006;	199).
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Scheme 2.	Different	kinds	of	derivatives
 
with profits from the derivatives and the other way round (Dziawgo 2010, 54–60; Mishkin 
2004, 309; Nowaczyk 2006, 229). 
 
Characteristic of derivatives 
Derivative instrument is some kind of a financial instrument, which price depends on 
value of another asset, instrument or parameter, that it was issued for, and which is called 
an underlying instrument (Hull 2009, 1; Durbin 2011, 3).  
Intensive development of derivative instruments market have led to a situation that current-
ly there are plenty of their types. Within their differentiated catalogue, there is a series of 
classifications conducted. The chosen ones are demonstrated on scheme 2. 
 
Scheme 2. Different kinds of derivatives 
 
Source: Żebruń A. (2010), 22. 
 
According to the theory developed by C. Smithson, regarding financial construction block, 
forward contracts and option rights constitute two elementary categories of derivative in-
struments. This is cause by the character of rights encompassed in those instruments. On 
their basis, within various combinations, it is possible to construct other kind of derivatives 
(Nieborak 2004, 73; Levinson 2006; 199). 
An essential division of derivative instruments is that differentiating their following groups 






























S o u r c e :	Żebruń	A.	(2010),	22.




































 ■ interest	 rate	 swap,	 exchange	of	 payments	with	 various	 interest	 rates,	
more	precisely,	of	the	arising	interests.	When	subject	of	transactions	is	
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Scheme 3.	A	pyramid	of	innovations	referring	to	basic	derivatives
 
 commodity swap, exchange of payments, whose size is shaped according to the value of 
given commodities, which bear a physical form.  
It needs to be emphasized that in recent years, the sector of derivative instruments have 
developed intensively. It is made visible in both increase of volume of transactions with its 
part, as well as a catalogue of their kinds functioning within trade.  
 
Scheme 3. A pyramid of innovations referring to basic derivatives 
 
Source: Żebruń A. (2010), 22. 
 
In order to secure the enterprise against various types of risk, basis kinds of derivative 
instruments are often applied. However, regarding diverse needs in numerous entities, 
these are those complex strategies, constituting combinations of different derivatives that 
are applied. On one hand, their applications may arise from the need of lowering the costs 
of security. On the other, it may be cause by a strive to simultaneous security against vari-
ous types of risks.  
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S o u r c e :	Żebruń	A.	(2010),	22.
4.	Hedging	strategies	on	the	example	 
of	KGHM	Polska	Miedź	SA	and	PGNiG	SA
Practic l	 rese tation	of	 he	using	deriv tive 	for	the	n d	of	securing	against	


































Period Instrument Volume [tons]
Execution price of the option [USD/t] Effective price  
of security 
[USD/t]Sales of call options
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Sales of put 
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S o u r c e :	financial	statement	of	KGHM	Polska	Miedź	SA	for	2012,	87.
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Table 2.	Option	strategies	that	refer	to	securing	sales	prices	of	silver,	 
planned	for	2013	by	KGHM	Polska	Miedź	SA
Period Instrument Volume  [mln ounces]
Execution price of the option [USD/t] Effective price 
of security 
[USD/t]Sales of call options
Purchase of 
put options
Sales of put 
options
1st half 2013 Mewal 1,80 65,00 40,00 20,00 38,02
2nd half 2013 Korytarz 1,80 65,00 40,00 20,00 38,02
SUMA 3,60
S o u r c e :	financial	statement	of	KGHM	Polska	Miedź	SA	for	2012,		87.
Table 3.	Option	strategies	that	refer	to	securing	exchange	rates,	 
planned	for	2013	by	KGHM	Polska	Miedź	SA
Period Instrument Denomination [mln USD]
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This	 is	 a	 zero	 cost	 strategy.	 Hence,	 realization	 levels	 are	 determined	 in	
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Put options Payments for gas 20 USD 3,003 Currency risk
Commodity call 
options








Price risk of gas
Commodity put 
options




Price risk of gas
1  Cross Currency Interest Rate Swap.
2  Heavy Fuel Oil.
3  Gasoil.
S o u r c e :	financial	statement	of	PGNiG	SA	for	2012,	86–87.
 Conclusions
The	conducted	analysis	of	financial	statements	of	KGHM	and	PGNiG	in	the	con-
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